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主导作用对于 MBS 市场的发展壮大至关重要。 
从对 2007 年波及全球的美国住房抵押次级贷款危机的分析中可看出，危机的
根源在于银行信用扩张过度，盲目发放次级贷款，而不在于政府主导型体制。相











MBS 的投资者准入门槛，壮大 MBS 投资者队伍，以促进二级市场的繁荣。 
 














In recent years, real estate industry of China is very prosperous. It should not be 
ignored that the financial channels of the real estate market of China are still very 
narrow due to the lack of multi-level capital support system and of risk-share system. 
The capital demands of the real estate industry’s development are mainly financed by 
the commercial banks nowadays. In order to eliminate the risk of finance, the method 
of residential mortgages-backed securitization (MBS) was introduced into China in 
2005. But the progress of MBS achieved since then is dissatisfied. Both commercial 
banks and investors are disinterested in MBS and there are little transactions of MBS 
in the second-hand market. 
At the beginning, the author analyzes the models of USA, UK, Japan, and Hong 
Kong and finds that the government-dominant MBS model of USA is better than the 
others. 
From the analysis of sub-prime MBS crisis in USA 2007, we can see that the 
cause of the crisis is not from the government-dominant system, but from the 
over-spread credit of banks which delivered sub-prime mortgages to those who have 
little abilities to pay the debt. Conversely, the SPV operated by the government lowed 
down the impact of the crisis. 
The paper examines the reasons of the slow development of MBS market in 
China and argues that it is mainly due to the lack of market activists, the incomplete 
law systems, and the poor amounts of investors. It’s reasonable to solve this dilemma 
from both government and market itself. 
With the reference of international experiences of MBS and the lessons of 
sub-prime crisis in USA, the author argues that the government should take active role 
in the MBS process and establishes the system of independent SPV, credit agents, and 
professional mortgage banks. In addition, the role of market itself should not be 
ignored. The threshold of investors in MBS market should be lowed down in order that 
as many as investors can enter the market. It’s necessary that the MBS banks should 
censor the application of mortgage carefully to avoid the risks of default of MBS. 
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开展住房贷款证券化。经过几年的筹备，“建元 2005-1 个人住房抵押贷款支持证




情况恰恰相反，在 2005 年底进行了一次试点后，MBS 市场建设就处于停滞不前
的状态，二手市场转手率几乎为零，占据住房抵押贷款市场绝大部分份额的四大
国有银行对于推出新的 MBS 业务的积极性并不高。建设银行直到 2007 年 12 月
才推出了第二期 MBS 业务，而工商银行、农业银行、中国银行至今仍没有试点
计划。究竟是什么原因导致原本普遍看好的 MBS 市场没有如期发展起来？为什
么商业银行对于 MBS 的热情度不高？本文试图对这些问题进行解答。 
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MBS 市场发展历程的分析，本文发现，目前银行界开发 MBS 产品的动力不足；















































































资产支持证券就是 ABS 的一种。 










MBS 包括住房抵押贷款担保证券（Residential MBS, 简称 RMBS）和商业不
动产抵押贷款担保证券（Commercial MBS, 简称 CMBS）。由于 CMBS 的实施在
中国还未提上日程，目前国内仅发行了两期 RMBS，故本文仅分析 RMBS 市场的































住房抵押贷款资产证券化交易的典型结构如图 1 所示。 
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